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�SXEEOLFDWR�LQ�3UHVHQ]D� 3DVWRUDOH�� /;9���������QR������SS������������������������
&XOWXUD�� FXOWXUH
*HV��SUHVH�FRPPLDWR�GDL�VXRL��LPSDUWHQGR�ORUR�LO�VXR�VXSUHPR�PDQGDWR�GL�UHQGHUH�GLVFHSROL��WXWWH�OH�QD]LRQL���SDQWD�WD�HWKQr��'LVVH��OH�QD]LRQL���WD�HWKQr���PHQWUH� SRWHYD�VHPSOLFHPHQWH�GLUH��WXWWL�JOL�XRPLQL���FRPH�DYUHEEH�VLFXUDPHQWH�IDWWR��IRUVH�DQFKH�SUHIHULWR�GL�VHQWLUH��FHUWD�VHQVLELOLWj�GL�FULVWLDQL�GL�GHWHUPLQDWL�OXRJKL�HG�HSRFKH��'D�TXHO�PRPHQWR��FRQFOXVLYR�GHOO
��RUD��GL�*HV��VXOOD�WHUUD�H�GL�TXHOOD�FKH�(JOL�VWHVVR�FKLDPz���OD�VXD�RUD��LQ�SDUWLFRODUH���OD�UHDOWj�GHOO
HWKQRV��LQ�WXWWH�OH�VXH�LPSOLFD]LRQL� HG�HVSUHVVLYLWj� q�LQHVRUDELOPHQWH�HQWUDWD�D�IDU�SDUWH�GHO�QRVWUR�%XRQ�0HVVDJJLR� GHOOD�QRVWUD�VWRULD�GL�VDOYH]]D��,QIDWWL��LO�GLVFRUVR�GHOOD��FXOWXUD��QRQ�SXz�SRUVL�VH�QRQ�FRQ�SOXULPD�UHIHUHQ]LDOLWl�FRPH�GLVFRUVR�GL�FXOWXUH��D�PHQR�FKH�QRQ�VL�YRJOLD�ULIDUVL�DG�XQD�FRQFH]LRQH�PRQROLWLFD�H�PRQLVWLFD�GHOO
XRPR�H�GHOOH�LQHVDXULELOL�PRGDOLWj�GHO�VXR�UHOD]LRQDUVL�D�FLz�FKH�JOL�VWD�LQWRUQR��DOOD�VXD�XP�:HOW��UHOD]LRQDUVL��FKH�LO�WHUPLQH��FXOWXUD��YRUUHEEH�FRQQRWDUH�QHL�VXRL�SL��YDUL�ULVYROWL��8QD�WDOH�FRQFH]LRQH�PRQLVWLFD�VDUHEEH��LQ�XOWLPD�DQDOLVL��DSSLDWWHQWH�H�GHSDXSHUDQWH��LQDGHJXDWD�H LQJLXVWD��0D�TXDOVLDVL�GLVFRUVR�GL�FXOWXUH��FLRq�GHOOD�FXOWXUD�FRPH�GLIIHUHQ]LDWD�H�GLYHUVLILFDWD��SUHVXSSRQH�HG�LPSOLFD�LO�GLVFRUVR�GHOOH��JHQWL���GHOOH��QD]LRQL���GHJOL��HWKQr��TXDOL�UHIHUHQWL�VWRULFL�GHOOD�VRFLDOL]]D]LRQH�XPDQD�QHO�SL��DPSLR�UDJJLR�GHOOD�VXD�HVWHQVLRQH��EDVDWD�VX�FRQQRWDWL�LQ�FXL�SUHYDOJDQR�SL��FKH�L�UDSSRUWL�JLXULGLFL�TXHOOL�JHQHDORJLFR�VWRULFL��FRQVXHWXGLQDUL���OLQJXLVWLFL�H��LQ�PROWL�FDVL��DQFKH�UHOLJLRVL��1H�FRQVHJXH�FKH�LO�GLVFRUVR�GL�FXOWXUD�FXOWXUH��ID�SXUH�SDUWH�LQVFLQGLELOH GHOO
(YDQJHOR��LQ�TXDQWR�LQWLPDPHQWH�FRQQHVVR�D�TXHOOD�UHDOWj�GL�HWKQr� FKH��VHFRQGR�OH�XOWLPH�SDUROH�GHO�6DOYDWRUH��SURQXQFLDWH�VX�TXHVWD�WHUUD��GRYUHEEHUR�HVVHUH�FRPH�WDOL��HYDQJHOL]]DWL�H�UHGHQWL�
&XOWXUH�H�OH�&KLHVH�RULHQWDOL
7UD�L�PHVVDJJL�R�OH��LGHH�IRUWL��GL�FXL�/D�/HWWHUD�$SRVWROLFD�2ULHQWDOH�OXPHQ VL�ID�ODWRUH���XQR�GHJOL�DVSHWWL�IRQGDPHQWDOL�q�GDWR�VHQ]D�GXEELR�GDO�VLJQLILFDWR�FKH�ULYHVWRQR�OH�&KLHVH�RULHQWDOL�QHOO
HFRQRPLD�JOREDOH�GHOO
(YDQJHOR�LQ�UDSSRUWR�DOOD�FXOWXUD�H��TXLQGL��DOOH�FXOWXUH��,O�WHPD�q�PDHVWRVDPHQWH�LQWURGRWWR�VLQ�GDOOH�EDWWXWH�LQL]LDOL�GHOOD�SULPD�SDUWH��$IIHUPD��LQIDWWL��LO�6DQWR�3DGUH���/
2ULHQWH�FULVWLDQR�ILQ�GDOOH�RULJLQL�VL�PRVWUD�PXOWLIRUPH�DO�SURSULR�LQWHUQR��FDSDFH�GL�DVVXPHUH�L�WUDWWL�FDUDWWHULVWLFL�GL�RJQL�VLQJROD�FXOWXUD�H�FRQ�XQ�VRPPR�ULVSHWWR�GL�RJQL�FRPXQLWj�SDUWLFRODUH���SDU������7DOH�FRQVWDWD]LRQH�QRQ�SXz�FKH�IDU�YLEUDUH�OH�SL��LQWLPH�FRUGH�GHOO
DQLPD�FULVWLDQD�LQ�XQ�JLRLRVR�VODQFLR�GL�ORGH�H�GL�ULQJUD]LDPHQWR�DO�6LJQRUH�SHU�OR�VWXSHQGR�GRQR���1RQ�SRVVLDPR FKH�ULQJUD]LDUH�'LR��� SURVHJXH�LO�3RQWHILFH����LQ�SURIRQGD�FRPPR]LRQH��SHU�OD�PLUDELOH�YDULHWj�FRQ�FXL�KD�FRQVHQWLWR�GL�FRPSRUUH��FRQ�WHVVHUH�GLYHUVH��XQ�PRVDLFR�FRVu�ULFFR�H�FRPSRVLWR���(
�WXWWRUD�XQD�WHQWD]LRQH�GLIIXVD�LQ�2FFLGHQWH�� IRUWXQDWDPHQWH�FRQ�HYLGHQWL�VHJQL�GL�UHJUHVVR�GDL�JLRUQL�GHO�9DWLFDQR�,,�LQ�SRL�� FKH�YL�VLD�XQ 2ULHQWH�FULVWLDQR��XQLYRFR��RPRJHQHR�H�FRPSDWWR��PLVFRQRVFHQGRQH�OD�VWUDJUDQGH�YDULHWj�GL�FDULVPL�H�GRQL�D�VHFRQGD�GHL�YDUL�ULWL��GHOOH�YDULH�&KLHVH�ORFDOL�H��QD]LRQDOL���GHOOH YDULH�FXOWXUH��HWQLH�H�QD]LRQL�FRQYLYHQWL�VSHVVR�LQ�VHQR�DO�PHGHVLPR�ULWR��/H�SDUROH�GHO�6DQWR�3DGUH�GLVVLSDQR�RJQL�GXEELR�LQ�PHULWR��VH�FH�QH�IRVVHUR�DQFRUD�GHL�UHVLGXL��



6SHVVR�SHUz�QRQ�VRQR�L�FRQFHWWL�WHRULFL�FKH�PDQFDQR�SHU�XQ�DSSURFFLR�SL��DXWHQWLFR H�DGHJXDWR�DOOD�PXOWLIRUPH�UHDOWj�GHOO
2ULHQWH�FULVWLDQR��PD�VRQR�GHOOH�LQYHWHUDWH�IRUPH�H�DELWXGLQL�PHQWDOL��XQ�FHUWR�TXDO�FRQIRUPLVPR�H�SLJUL]LD�LQWHOOHWWXDOL�UHVWLL�DG�XQ�VHULR�VIRU]R�GL�ULSHQVDPHQWR�GHOOH�SURSULH�SRVL]LRQL��GHL�SURSUL�FRPSRUWDPHQWL�FRQFUHWL��SUDWLFL��3RVL]LRQL�H�FRPSRUWDPHQWL��FKH��LPSHGLVFRQR��XQ��FRQWDWWR��GL��TXHOOH��&KLHVH��JHQXLQDPHQWH��HFXPHQLFR���SHUFKp��SRVVD��HVVHUH��YLFHQGHYROPHQWH�DUULFFKHQWH�������
/RGDUH�'LR�LQ�RJQL�OLQJXD
,O�WHPD�FRVu�LQWURGRWWR�H�VRWWROLQHDWR�DVVXPH�XQD�WDOH�LPSRUWDQ]D�DJOL�RFFKL�GHO�3DSD�FKH�JOL�GHGLFD�LPPHGLDWDPHQWH�XQ�SDUDJUDIR�DG�DSSURIRQGLUQH�HG�DPSOLDUQH�OH�YDULH�VIDFFHWWDWXUH��,O�SDUDJUDIR�V
LQWLWROD��9DQJHOR��&KLHVH�H�FXOWXUH��5LFKLDPDQGRVL�DO�IDWWR�FKH��XQ�SULPR�JUDQGH�YDORUH�YLVVXWR�SDUWLFRODUPHQWH�QHOO
2ULHQWH�FULVWLDQR�FRQVLVWH�QHOO
DWWHQ]LRQH�DL�SRSROL�H�DOOH�ORUR�FXOWXUH����FRPH��FRQ�IUHTXHQ]D�DYHYD�PHVVR�LQ�HYLGHQ]D�LQ�DWWL�SUHFHGHQWL�GHO�VXR�3RQWLILFDWR��LO�3DSD�FRJOLH�GL�WDOH�YDORUH�SHU�SULPR�LO�VXR�LQWULQVHFR�UDSSRUWR�DOOD�OLQJXD���/D�ORGH�GL�'LR�LQ�RJQL�OLQJXD��DSSDUH��LQIDWWL��FRPH�O
HQWHOHFKHLD�UHJJHQWH�LO�SURFHVVR�GHOO
LQFXOWXUD]LRQH�FULVWLDQD��7DOH�LQFXOWXUD]LRQH�q�LQ�SHUIHWWD�FRQIRUPLWj��LQ�SLHQD�VLQWRQLD�FRQ�LO�PLVWHUR�GHOO
,QFDUQD]LRQH��IXOFUR�GHO�%XRQ�0HVVDJJLR�H�IRQGDPHQWR�GHOOD�IHGH�FULVWLDQD��(VVD�q��SRWUHPPR�GLUH��LQ�XQ�YHUR�VHQVR��OD�ULDWWXD]LRQH�GHO��PLVWHUR�FHQWUDOH�GHO�FULVWLDQHVLPR�DWWUDYHUVR�OD�VWRULD�H�OD�VRFLHWj�GHJOL�XRPLQL��6H�OD�3DUROD�DVVXQVH�WXWWR�GHOO
XRPR�IXRUFKp�LO�SHFFDWR��OD�VXD�SUHVHQ]D�LQ�PH]]R�DJOL�XRPLQL��QHOO
DQQXFLR�H�QHOOD�IHGH��GHYH�SXU�DSSURSULDUVL�ULYHVWHQGROH��H�DO�WHPSR�VWHVVR�SXULILFDQGROH�H�FRQVDFUDQGROH��GL�WXWWH�OH�IRUPH�GL�OLQJXDJJLR��GL�DUWH��GL�SHQVLHUR��GL�FRPSRUWDPHQWL�H�DWWLYLWWj�TXRWLGLDQL�LQ�FXL�O
tGHQWLWj�H�LO�JHQLR�GHOO
XRPR�VL VRQR�HVSUHVVL�DWWUDYHUVR�L�VHFROL�VLD�LQGLYLGXDOPHQWH�FKH�FROOHWWLYDPHQWH��DG�RJQL�OLYHOOR�GHO�FRQYLYHUH�VRFLDOH���/D�/HWWHUD�$SRVWROLFD�KD�GL�PLUD�TXDOH�IXOJLGR�HVHPSLR�GL�WDOH�ILQDOLWj��VWRULFDPHQWH�WUDGRWWD�QHOOD�YLWD�GL�XQ�SRSROR�HGLILFDWR�LQ�&KLHVD��O
RSHUD�GHL�VDQWL�&LULOOR�H�0HWRGLR��L�JUDQGL�6ODYRUXP�$SRVWROL��0D�JOL�HVHPSL�SRVVRQR�HVVHUH�PROWLSOLFDWL���ULVDOHQGR�DQ]L�DG�HSRFKH�EHQ�DQWHULRUL��*Lj�QHO�,9�VHFROR��O
DUHD�VLULDFD��0HVRSRWDPLD��H�SRL�QHO�9�VHFROR�O
DUHD�VXEFDXFDVLFD���$UPHQLD�H�*HRUJLD��FL�RIIURQR�PDWXUL��VSOHQGLGL�HVHPSL�GL�XQD�SURIRQGD��UDGLFDOH�LQFXOWXUD]LRQH�GHO�PHVVDJJLR�FULVWLDQR��$Q]L�OR�VWHVVR�SURFHVVR�GL�DOIDEHWL]]D]LRQH��LQYHQ]LRQH�GHOO
DOIDEHWR��WUDGX]LRQH�GHOOD�%LEELD�H�GHOOH�RSHUH�GHL�3DGUL��FUHD]LRQH�GL�XQD�FXOWXUD�OHWWHUDULD�QD]LRQDOH��DYUj��VLD�LQ�$UPHQLD�FKH�LQ�*HRUJLD��QHO�NHU\JPD��QHOOD�FDWHFKHVL�H�QHOOD�OLWXUJLD�LO�PRYHQWH�HIIHWWLYR�GHOOD�SURSULD�HIIHUYHVFHQWH�ILRULWXUD��9HUDPHQWH�VL�WUDWWDYD�GL�XQ��QXRYR�PHWRGR�GL�FDWHFKHVL���FRPH�DIIHUPD�LO�6RPPR�3RQWHILFH��1XRYR�SHUz��QRQ�WDQWR�LQ�XQ�VHQVR�FURQRORJLFR�TXDQWR�SLXWWRVWR�QHO�VHQVR�GHOOD�SHUHQQH�QRYLWj�GHOOD�SL��DXWHQWLFD�PHWRGRORJLD�DSRVWROLFD��OD�TXDOH�ULPDVH�SXWURSSR�DOLHQD�DOOH�FRQFH]LRQL�PLVVLRQDULH�SUHYDOHQWL�LQ�2FFLGHQWH�DOORUFKp�TXHVWR�VL�DFFLQVH�DG�DQQXQFLDUH�LO�9DQJHOR�IXRUL�GDL�OLGL�HXURSHL��QHOO
(VWUHPD�$VLD�H�QHOOH�$PHULFKH�
/
LWLQHUDULR�GDOOR�VSHFLILFR�DOO
XQLYHUVDOH�H�YLFHYHUVD
,O�SULQFLSLR�GHOO
LQFXOWXUD]LRQH�GHO�PHVVDJJLR�FULVWLDQR��OD�QHFHVVLWj�GL�FRQFHSLUQH�OD�FRQFUHWD�HVSUHVVLRQH�LQ�XQD�PDJJLRUH�FRQIRUPLWj�DO�VLJQLILFDWR�SURIRQGR�GHO�PLVWHUR�GHOO
,QFDUQD]LRQH�GHOO
(WHUQR�QHO�WHPSR��LQGXFRQR�LO�3DSD�D�IDUQH�HPHUJHUH�XQD�GHOOH�LPSOLFD]LRQL��GHOOH�FRQVHJXHQ]H�SL��LPSRUWDQWL��H��SL��DWWXDOL��QHOOD�FRQJLXQWXUD�GHO�PRPHQWR�VWRULFR�FKH�VWLDPR�YLYHQGR��O
DUPRQLRVD�



GLDOHWWLFD�WUD�LO�SDUWLFRODUH�H�LO�JHQHUDOH��OR�VSHFLILFR�H�O
XQLYHUVDOH��,QIDWWL��RJQL�YROWD�FKH�VL�q�YROXWR��GDUH�PDJJLRUH�SHVR�DOO
XQR�R�DOO
DOWUR�GL�TXHVWL�GXH�SROL���VL�q�YROXWR�VRWWROLQHDUQH�XQLODWHUDOPHQWH�ILQDOLWj�H�IXQ]LRQL��H�FRVWUXLUH�LQ�WDO�PRGR�GHL�FDVWHOOL�XWRSLFL��FL�VL�q�VHPSUH�WURYDWL�GL�IURQWH�D�GHOOH�HVSORVLRQL�R�GL�SDUWLFRODUVPL�HVDVSHUDWL�R�GL�XQLYHUVDOLVPL�HWHUHL��ULYHQGLFD]LRQL��DPEHGXH�JOL�HVWUHPL�GHO�PDQFDWR�HTXLOLEULR�GL�EXRQ�VHQVR�VWRULFR��VRFLDOH��UHOLJLRVR��,O�6DQWR�3DGUH�QH�SUHQGH�DSHUWDPHQWH�DWWR�SHU�ULEDGLUH��LQ�EDVH�DO�PRGHOOR�RIIHUWR�GDOOD�WUDGL]LRQH�GHOOH�&KLHVH�RULHQWDOL��FKH�VSHFLILFLWj�H�XQLYHUVDOLWj�VRQR�LQ�PXWXD�FRUUHOD]LRQH��FKH�QRQ�SRVVRQR�VHSDUDUVL�Qp�UHFLSURFDPHQWH�LJQRUDUVL�VHQ]D�JUDYH�SUHJLXGL]LR SHU�O
XQD�H�SHU�O
DOWUD��&RQ�WDOH�SUHVD�G
DWWR�VL�FRQFOXGH�LO�SDUDJUDIR�LQ�TXHVWLRQH���'D�TXHVWR�PRGHOOR�DSSUHQGLDPR�FKH�VH�YRJOLDPR�HYLWDUH�LO�ULQDVFHUH�GL�SDUWLFRODULVPL�H�DQFKH�GL�QD]LRQDOLVPL�HVDVSHUDWL��GREELDPR�FRPSUHQGHUH�FKH�O
DQQXQFLR�GHO�9DQJHOR GHYH�HVVHUH��DG�XQ�WHPSR��SURIRQGDPHQWH�UDGLFDWR��QHOOD�VSHFLILFLWj�GHOOH�FXOWXUH�HG�DSHUWR�D�FRQIOXLUH�LQ�XQD�XQLYHUVDOLWj FKH�q�VFDPELR�SHU�LO�FRPXQH�DUULFFKLPHQWR��&Lz��QRQ�VLJQLILFD�RYYLDPHQWH�FKH�OH�&KLHVH�G
2ULHQWH�VLDQR�VFHYUH�GD�RJQL�WHQVLRQH�WUD�VSHFLILFWj�H�XQLYHUVDOLWj���,O��GLVFRUVR�GHO�3DSD��FRPH��GRYXWDPHQWH��TXDOVLDVL�GLVFRUVR�GL�VLPLOH�WHQRUH���q�XQ�GLVFRUVR�SDUDGLJPDWLFR��0D�O
DSSUH]]DPHQWR�GL�XQ�PRGHOOR�QRQ�VLJQLILFD�GL�SHU�Vq�XQD�YDOXWD]LRQH�FRQFUHWD�GHL�VLQJROL�FDVL�LQ�FXL�LO�PRGHOOR�WURYD�HVSUHVVLRQH�SL��R�PHQR�IHOLFH��$Q]L�q�SXU�QHFHVVDULDPHQWH�VFRQWDWR�FKH�QHOOD�UHDOWj�XPDQD��SHU�QDWXUD�LPSHUIHWWD�TXDOVLDVL�HVVD�VLD��YL�VLD�VHPSUH�XQ�PDUJLQH�G
LQDGHJXDWH]]D��SL��R�PHQR�DPSLR��WUD�PRGHOOR�H�OD�VXD�UHDOL]]D]LRQH�VWRULFD��6X�TXHVWR�SUREOHPD�GL�VIRFDWXUD�WUD�PRGHOOR�H�PRGHOODWR�LO�3DSD�VL�VRIIHUPHUj��EHQFKp�GD�XQD�DQJRODWXUD�DOTXDQWR�GLYHUVD�DQFKH�VH�LQ�LQWLPD�FRQQHVVLRQH�FRQ�LO�WHPD�SUHVHQWH���QHO�SDUDJUDIR�VXFFHVVLYR�&XOWXUH��9DQJHOR��WHPSR
,O�GLVFRUVR�GHOOD�FXOWXUD�DO�SOXUDOH�F
LQWURGXFH�GLUHWWDPHQWH�QHOOD�GLPHQVLRQH�WHPSRUDOH��/H�FXOWXUH��OH�QD]LRQL��JOL�HWKQr�VRQR�HVVHQ]LDOPHQWH�GHOOH�IRUPD]LRQL�WHPSRUDOL��QRQ�VROR�LQ�TXDQWR�QHO�WHPSR��PD�DQFKH�H�VRSUDWWXWWR�SHUFKp�GHO�WHPSR��(VVL�VRQR�LO�IUXWWR��LO�SURGRWWR��XQD�GHOOH�HVSUHVVLRQL�SL��HPEOHPDWLFKH�GHOOD�WHPSRUDOLWj�XPDQD��GHO�QRVWUR�HVVHUFL�VRVWDQ]LDOPHQWH��VLQR�DO�PLGROOR���QHO�WHPSR��/D�/HWWHUD�QRQ�PDQFD�GL�DSSURIRQGLUH�TXHVWR�DVSHWWR�GHGLFDQGRYL�XQ
DWWHQWD�ULIOHVVLRQH�QHO�SDUDJUDIR�VHJXHQWH��LQWLWRODWR��7UD�PHPRULD�H�DWWHVD���XQR�GHL�SL��VXJJHVWLYL�GHO�WHVWR�DQFKH�SHU�OD�FRPSRVL]LRQH�OHWWHUDULD�/D�ULIOHVVLRQH�GHO�3RQWHILFH�SDUWH�GDOOD�FRQVWDWD]LRQH�GHOOD�SHUGLWD�GD�SDUWH�GHOO
XRPR�FRQWHPSRUDQHR�GHO�VHQVR�GHOOD�SURSULD�GLPHQVLRQH�WHPSRUDOH���6SHVVR�RJJL�FL�VHQWLDPR�SULJLRQLHUL�GHO�SUHVHQWH��q�FRPH�VH�O
XRPR�DYHVVH�VPDUULWR�OD�SHUFH]LRQH�GL�IDU�SDUWH�GL�XQD�VWRULD�FKH�OR�SUHFHGH�H�OR�VHJXH���SDU�������/H�&KLHVH�G
2ULHQWH��LQYHFH���RIIURQR�XQR�VSLFFDWR�VHQVR�GL�FRQWLQXLWj��FKH�SUHQGH�L�QRPL�GL�7UDGL]LRQH�H�GL�DWWHVD�HVFDWRORJLFD���LELG���9HUDPHQWH��LQ�TXHVWR�SUHDPEROR�GHO�SDUDJUDIR�QRQ�DSSDUH�VWDELOLWR��LQ�WHUPLQL�HVSOLFLWL���XQ�QHVVR�WUD�OD�FRVFLHQ]D�GL�WHPSRUDOLWj�GL�FXL�RUD�VL�SDUOD�H�O
DSHUWXUD�DOOD�SOXUDOLWj�FXOWXUDOH�HG�DL�YDORUL�HWQLFL��JLj�SUHVD�LQ�FRQVLGHUD]LRQH��,O�FRQWHVWR��SHUz��H�LQ�SDUWLFRODUH�O
LPPHGLDWR�VXVVHJXLUVL�GHL�GXH�SDUDJUDIL�ULYHODQR�WUD�HVVL�XQD�VRWWHVD�FRQWLQXLWj�FRQFHWWXDOH��/D�GLQDPLFD�GHO�WHVWR�q��FRPXQTXH��WHVD�SL��FKH�D�IDU�HPHUJHUH�WDOH�FRQWLQXLWj�DQDOL]]DQGR�LO�UDSSRUWR�WUD�FXOWXUH��QD]LRQL�H�WHPSR��D�ULFKLDPDUH�O
DWWHQ]LRQH�VXOOD�GLDOHWWLFD�WUD�WUDGL]LRQH�HG�HYROX]LRQH��RVVLD�WUD��PHPRULD�H�DWWHVD���/D�/HWWHUD��SUHGLOLJH�O
XOWLPR�ELQRPLR�GL�WHUPLQL��FHUWDPHQWH�SHU�OD�ORUR�PDJJLRUH�FRORULWXUD�ELEOLFD��PD�VRSUDWWXWWR�SHU�LO�SL��PDUFDWR�GLQDPLVPR�HVFDWRORJLFR�FKH�YLHQH��HVSUHVVDPHQWH�VRWWROLQHDWR��QHO�FRQWHPSR�VL�ID�QHWWDPHQWH�VHQWLUH�OD�SUHRFFXSD]LRQH��TXDVL�O
DQVLD��GL�ULFRPSRUUH�LQ�XQD�SURSRU]LRQDWD�VLQWHVL�OD�GLDOHWWLFD�WUD�SDVVDWR�H�IXWXUR��FKH�VSHVVR�VIRFLD�LQYHFH�LQ�FRQWUDGGL]LRQL��ODFHUD]LRQL��VPDUULPHQWR����



$QFRUD�XQD�YROWD�OH�&KLHVH�G
2ULHQWH�VL�SUHVHQWDQR�FRPH�L�WHGRIRUL�GL�XQ�PRGHOOR�HORTXHQWH��GL�JUDQGH�ULFKLDPR�H�LPSHJQR���HVVH��RIIURQR�XQR�VSLFFDWR�VHQVR�GL�FRQWLQXLWj���7XWWDYLD��VH�XQ�VLIIDWWR�PRGHOOR�GL�FRPSRVL]LRQH�WUD�VSHFLILFLWj�H�XQLYHUVDOLWj��WUD�PHPRULD�H�DWWHVD��YLHQH�RIIHUWR�GDOOH�FULVWLDQLWj�RULHQWDOL�VXO�SLDQR�VWUXWWXUDOH��FLz�QRQ�FRPSRUWD�GL�SHU�Vq��FRPH�DEELDPR�JLj�ULOHYDWR���FKH�DOPHQR�GD�HVVH�SRVVLDPR�DWWHQGHUFL�XQ
DWWXD]LRQH�SHUIHWWD��VHQ]D�RPEUH�Qp�UXJKH��GHO�PRGHOOR�SURSRVWR���/D�/HWWHUD�DOOXGH�RUD�HVSUHVVDPHQWH�D�WDOH�OLPLWH��EHQFKp�FRQ�SDUROH�GL�SRUWDWD�JHQHUDOH��LQ�UDSSRUWR�DOOD�WHQWD]LRQH�GL�DVVROXWL]]DUH�XQ�GHWHUPLQDWR�PRPHQWR�VWRULFR��XQD�GHWHUPLQDWD�WUDGL]LRQH���4XDQGR�JOL�XVL�H�OH�FRQVXHWXGLQL�SURSUL�GL�FLDVFXQD�&KLHVD�YHQJRQR�LQWHVL�FRPH�SXUD�LPPRELOLWj��VL�ULVFKLD�FHUWR�GL�VRWWUDUUH�DOOD�7UDGL]LRQH�TXHO�FDUDWWHUH�GL�UHDOWj�YLYHQWH��FKH�FUHVFH�H�VL�VYLOXSSD��H�FKH�OR�6SLULWR�OH�JDUDQWLVFH�SURSULR�SHUFKp�HVVD�SDUOL�DJOL�XRPLQL�GL�RJQL�WHPSR����8QD�VLPLOH�WHQWD]LRQH�SXz�FHUWDPHQWH�QDVFHUH�LQ�XQ�FRQWHVWR�SUHYDOHQWHPHQWH�XQLYHUVDOLVWLFR�R�LQGLIIHUHQ]LDWDPHQWH�SOXULQD]LRQDOH��FRPH�TXHOOR�GHOOD�&KLHVD�&DWWROLFD�FKH�VL�q�TXDVL�LGHQWLILFDWD�VWRULFDPHQWH�FRQ�OD�&KLHVD�ODWLQD��EDVWL�SHQVDUH�DO�PRGHOOR�GHOOD�&KLHVD�SRVWULGHQWLQD��0D�OD�PHGHVLPD�WHQWD]LRQH�SXz�DQFKH�QDVFHUH��DOWUHWWDQWR�VXEGRODPHQWH��LQ�XQ�FRQWHVWR�GL�YDORUL�RYH�SUHYDOJDQR�OH�VSHFLILFLWj��FRPH�DPSLDPHQWH�DWWHVWDWR�GD�FHUWR�LPPRELOLVPR�RUWRGRVVR�H�GHOO
DQWLFR�2ULHQWH�FULVWLDQR��$PEHGXH�OH�IRUPH�G
LPPRELOLVPR�KDQQR�OH�SURSULH�UDJLRQL�UDGLFDWH�QHOOR�VWHVVR�KXPXV�FXOWXUDOH�FKH�QH�FDUDWWHUL]]DQR�L�ULVSHWWLYL�FRQWHVWL��VHSSXUH�VHJXHQGR�GLQDPLFKH�GLYHUVH��OD�FXL�DQDOLVL�ULFKLHGHUHEEH�VYLOXSSL�H�VSD]L�SL��DPSL�GL�TXHOOL�SUHILVVL�SHU�OD�SUHVHQWH�ULIOHVVLRQH��0D ODVFLDQGR�GD�SDUWH�OH�UDJLRQL�SL��SURIRQGH�GL�VLIIDWWL�LPPRELOLVPL��YRUUHPPR�EUHYHPHQWH�VRIIHUPDUFL�VX�XQ�ORUR�DVSHWWR�SDUWLFRODUH�FKH�VSHVVR�YLHQH�D�JDOOD�LQ�UHOD]LRQH�DOOH�&KLHVH�RULHQWDOL�������$EELDPR�SDUODWR�VRSUD�GL�XQD�WHQWD]LRQH�GLIIXVD�LQ�2FFLGHQWH�D�FRQVLGHUDUH�O
2ULHQWH�FULVWLDQR�FRPH�XQ�XQLFXP�RPRJHQHR�H�FRPSDWWR��8Q
DOWUD�WHQWD]LRQH�DVVDL�GLIIXVD��DQFKH�DL�JLRUQL�QRVWUL��H�TXHVWD�VLD�LQ�2FFLGHQWH�FKH�WUD�JOL�VWHVVL�RULHQWDOL��q�TXHOOD�GL�FRQVLGHUDUH�OH�&KLHVH�G
2ULHQWH�FRPH�TXDOFRVD�GL�DWHPSRUDOH��DYXOVH�GDOOD�UHDOWj�GHJOL�HYHQWL��GHOOH�FRQWLQJHQ]H��GHOOH�PLVHULH�GHO�PRQGR��XQD�VRUWD�GL�HPSLUHR�GL�GLYLQD�FRQWHPSOD]LRQH��&RQFH]LRQH�TXHVWD��FKH�JHQHUD�GXH�WLSL�IRQGDPHQWDOL�GL�DSSURFFLR��HVWHWL]]DQWH�H�R�DUFKHRORJL]]DQWH��/
2ULHQWH�FULVWLDQR�GLYHQWD�FRVu��VRSUDWWXWWR�SHU�FKL�OR��YLVLWD��GDOO
HVWHUQR��R�XQ�RJJHWWR�GL��FRQWHPSOD]LRQH�DPPLUD]LRQH�HVWHWLFD��RSSXUH�XQ�RJJHWWR�GL�ULFHUFD��DUFKHRORJLFD��SHU�UHSHULUYL�UHVLGXL�GL�WUDGL]LRQL���WHRORJXPHQL��ULWL��FRQVXHWXGLQL�LO�SL��SRVVLELOH�DUFDLFL�DO�ILQH�GL�WUDUQH�HYHQWXDOPHQWH�TXDOFKH�OH]LRQH�GL�DSSOLFD]LRQH�SHU�O
2FFLGHQWH�R�GL�ULYDOVD�VXOO
2FFLGHQWH��D�VHFRQGD�GHL�FDVL�H�GHL�VRJJHWWL�FRLQYROWL��7DOH�LPPDJLQH��FHUWDPHQWH�LUUHDOH�H�GHIRUPDQWH��QRQ�JLRYD��SHQVLDPR��DQ]LWXWWR�DJOL�VWHVVL��RULHQWDOL�LQ�TXDQWR�OL�WRJOLH�LQ�TXDOFKH�PRGR�DO�WHPSR�VWRULFR��OXRJR�SHU�HFFHOOHQ]D�GHOO
HYHQWR�VDOYLILFR�H�GHO�VXR�FRPSLPHQWR�GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH���,O�FRQGL]LRQDPHQWR�GHIRUPDQWH�GL�XQ�VLPLOH�DWWHJJLDPHQWR�ULVXOWD�DOOD�ILQH�LQ�XQ�DOLHQDPHQWR�GL�TXHOOH�FULVWLDQLWj��SHUVLQR�GDOOD�SURSULD�FXOWXUD��VHFRQGR�OD�YLVXDOH�SL��SURIRQGD��FLRq�GLQDPLFD�H�YLWDOH��GHOOD�FXOWXUD��,QIDWWL��HVVR�WRJOLHQGROH�D�TXHO�SURFHVVR��FKH�FRVWLWXLVFH�O
HYROX]LRQH�LQ�DWWR�GL�XQD�FXOWXUD�YLYD��OH�DYYROJH�QHL�SDQQL�GL�XQD�LGHQWLWj�PXPPLILFDWD��1RQ�IX�FHUWDPHQWH�WDOH�OD�ORUR�LGHQWLWj�QHO�GHFRUVR�GHL�VHFROL�SL��IHFRQGL�H�JORULRVL�GHOOD�SURSULD�VWRULD��������&HUWR��OH�&KLHVH�G
2ULHQWH�KDQQR�XQ�FDULVPD��VSHFLILFR��VRWWROLQHDWR�GDO�3RQWHILFH��LQ�UHOD]LRQH�DO��WHPSR�FULVWLDQR����5LVSHWWR��D�TXDOVLDVL�DOWUD�FXOWXUD��O
2ULHQWH�FULVWLDQR�KD�LQIDWWL�XQ�UXROR�XQLFR�H�SULYLOHJLDWR��LQ�TXDQWR�FRQWHVWR�RULJLQDULR�GHOOD�&KLHVD�QDVFHQWH���SDU�������0D�WDOH�SULYLOHJLR�GL�HVVHUH�L�WHVWLPRQL�YLYL���QHOOD� IHGHOWj�H�QHOOD�FRQWLQXLWj���GHOOD�JUDQGH�7UDGL]LRQH�FRPXQH��QRQ�VRWWUDH�QHVVXQR��QHSSXUH�TXLQGL�OH�&KLHVH�G
2ULHQWH��DOOD�WHQVLRQH�GHOO
DWWHVD�GHOOR�6SRVR�LQ�PH]]R��DOOH�GRJOLH�GHO�SDUWR��GHOOD�FUHD]LRQH��SHU�FXL�VL�FUHDQR�GL�FRQWLQXR�VLWXD]LRQL�QXRYH�HVLJHQWL�YLH�H�IRUPH�QXRYH�GL�IHGHOWj��$Q]L��FRPH�q�WHVWLPRQH�SULYLOHJLDWR�GHOOD�PHPRULD��O
2ULHQWH�q�SXUH�DUDOGR�GHOO
DWWHVD���7XWWD�OD�VXD�OLWXUJLD��LQ�SDUWLFRODUH��q�PHPRULDOH�GHOOD�VDOYH]]D�H�LQYRFD]LRQH�GHO�ULWRUQR�GHO�6LJQRUH��(�VH�OD�



7UDGL]LRQH�LQVHJQD�DOOH�&KLHVH�OD�IHGHOWj�D�FLz�FKH�OH�KD�JHQHUDWH��O
DWWHVD�HVFDWRORJLFD�OH�VSLQJH�DG�HVVHUH�FLz�FKH�DQFRUD�QRQ�VRQR�LQ�SLHQH]]D�H�FKH�LO�6LJQRUH�YXROH�FKH�GLYHQWLQR��H�TXLQGL�D�FHUFDUH�VHPSUH�QXRYH�YLH�GL�IHGHOWj��YLQFHQGR�LO�SHVVLPLVPR�SHUFKp�SURLHWWDWH�YHUVR�OD�VSHUDQ]D�GL�'LR�FKH�QRQ�GHOXGH���SDU���������
3OXUDOLWj�FXOWXUDOH�H�LO�PRGHOOR�GHOO
XQLWj�HFFOHVLDOH
/
2ULHQWDOH�/XPHQ�HVSULPH��ULEDGLVFH��DPSOLILFD�LO�SULQFLSLR�GHOOD�SOXUDOLWj�FXOWXUDOH�QHOOH�VXH�YDULH�LPSOLFD]LRQL��LQFOXVH�TXHOOH�UHODWLYH�DOOD�GLDOHWWLFD�WUDGL]LRQH�HYROX]LRQH���QRQ�VROR�DWWUDYHUVR�YDOXWD]LRQL�WHRULFKH�HG�HVSUHVVLRQL�VLPSDWHWLFKH��PD�DQFKH�H�VRSUDWWXWWR�ULDIIHUPDQGR�FRQ�IHUPH]]D�L�SULQFLSL�FRQFUHWL�GL�TXHOOD�FRQFH]LRQH�H�PRGHOOR�G
XQLRQH�OH�FXL�SULPH�IRUPXOD]LRQL�FKLDUH�HG�DXWRUHYROL��QHOOD�&KLHVD�&DWWROLFD��ULVDOJRQR�DOOD�2ULHQWDOLXP�GLJQLWDV GL�/HRQH�;,,,�H�FKH���UDFFROWH�H�ULHODERUDWH�GDL�VXRL�VXFFHVVRUL���WURYDURQR�QHO�&RQFLOLR�9DWLFDQR�,,�LO�ORUR�SLHQR�VYLOXSSR�HG�LQHTXLYRFDELOH�FRQIHUPD��&RQFH]LRQH�H�PRGHOOR�G
XQLRQH��DOTXDQWR�GLYHUVL�GD�TXHOOL�FKH�QHO�SDVVDWR�DYHYDQR�JXLGDWR�O
XQLRQH�FRQ�5RPD�GL�IUDPPHQWL�GL�&KLHVH�RULHQWDOL��FRPH�JLj�HVSUHVVDPHQWH�ULFRQRVFLXWR�GDO�&RQFLOLR�H���RJJL��ULDIIHUPDWR�GDO�6DQWR�3DGUH��FI��LQ�SDUW��SDU��������$�TXHVWR�SXQWR�VL�SUHVHQWD�SHUz�XQ�SUREOHPD�UHDOH�FKH�QRQ�q�SRVVLELOH�LJQRUDUH��8Q�DXWRUHYROH�VWRULFR�GHOOD�&KLHVD��YDOXWDQGR�O
LPSDWWR�FRQFUHWR�GHO�%UHYH�OHRQLQR��VFULYHYD���L�SURYYHGLPHQWL�GLVFLSOLQDUL�����QRQ�HEEHUR�PROWR�VXFFHVVR��SHUFKp�IXURQR�LJQRUDWL�GDL�UHOLJLRVL�FKH�SHUVHJXLYDQR�LO�WUDGL]LRQDOH�SURFHVVR�GL�ODWLQL]]D]LRQH���+��-(',1� +DQGEXFK�GHU�.LUFKHQJHVFKLFKWH� ,;��+HUGHU��������6WRULD�GHOOD�&KLHVD� /D�&KLHVD�QHJOL�6WDWL�PRGHUQL�H�L�PRYLPHQWL�VRFLDOL��-DFD�%RRN�������S���������&KLXQTXH�DEELD�XQ�PLQLPR�GL�FRQRVFHQ]D�VWRULFD�H��GLUHWWD�GHOO
�2ULHQWH�FULVWLDQR�QRQ�SRWUj�FKH�FRQGLYLGHUH�WDOH�JLXGL]LR���3XUWURSSR�QHSSXUH�RJJL��D��WUHQW
�DQQL�GDO�9DWLFDQR�,,��VL�SRWUj�VRVWHQHUH�FKH�LO�ODYRUR�GL�UHYLVLRQH�SUDWLFD�VLD�GD�FRQVLGHUDUVL�TXDVL�FRPSLXWR��3HU�SRUJHUH�VROR�XQ�HVHPSLR�IUD�WDQWL��DQFRU�RJJL�OH�&KLHVH�G
2ULHQWH�FDWWROLFKH��FKH�DEELDQR�PDQWHQXWR�R�ULSULVWLQDWR�O
DQWLFD�WUDGL]LRQH�RULHQWDOH�GHO�SUHVELWHULR�X[RUDWR���QRQ�SRVVRQR�SUDWLFDUOD�WUDQTXLOODPHQWH�QHL�WHUULWRUL�G
2FFLGHQWH��PHQWUH�O
2FFLGHQWH�FDWWROLFR�ULYHQGLFD�D�Vp�LO�GLULWWR�GL�SRWHU�RYXQTXH�H�VHPSUH�DJLUH�QHO�PRGR�FKH�JOL SDUH��JLXVWR�HG�RSSRUWXQR��(
�YHUR��XQD�VLPLOH�VSURSRU]LRQH�WUD�L��GXH�SROPRQL��GHOO
�XQLFD�&KLHVD�XQLYHUVDOH��QHOOD�FRVFLHQ]D�SUDWLFD��HIIHWWLYD�GHOOH�&KLHVH���QRQ�q��VROR�GHOO
�2FFLGHQWH���EHQVu�QRQ�GL�UDGR�q�UHFLSURFD��1RQ�SHU�TXHVWR�SHUz�WDOH�VLWXD]LRQH�GL�IDWWR�ULVXOWD�HVVHUH�PHQR�WULVWH�H�QRFLYD���GL�PLQRUH�XUJHQ]D�SHU�OD�FRVFLHQ]D�FULVWLDQD��SHU�OD�FRQVDSHYROH]]D�H�O
LPSHUDWLYR�HFXPHQLFL��7DQWR�SL��FKH�FKH�OD�SURVSHWWLYD�FRQFLOLDUH�GHOOD�GLVXQLRQH�GHL�FULVWLDQL�TXDOH�VFDQGDOR�SHU�LO�PRQGR��YLHQH��ULDVVXQWD�H�XOWHULRUPHQWH�HODERUDWD�LQ�TXHVWD�/HWWHUD�$SRVWROLFD�LQ�XQD�SURVSHWWLYD�SUHWWDPHQWH�PLVVLRQDULD�LQ�FXL�LO��LO�SUREOHPD�GHOO
XQLWj�HFFOHVLDOH�GHL�FULVWLDQL��LO�VXSHUDPHQWR�GHOOD�ORUR�GLYLVLRQH�q�YLVWD�LQ�IXQ]LRQH�GL�TXHOOD��ULVSRVWD�FRQFRUGH� LOOXPLQDQWH��YLYLILFDQWH��FKH�OD�&KLHVD�GL�&ULVWR��QHOOD�VXD�XQLWj�H�WRWDOLWj���QHOO
�DUPRQLRVD�YDULHWj�GHOOH��VXH��FRPSRQHQWL���q��FKLDPDWD��D��GDUH��DOOD��ULFKLHVWD��GL��VHQVR�GHOO
�XRPR�FRQWHPSRUDQHR��5LFKLHVWD�GL�VHQVR��FKH�VHPEUD�FRVWLWXLUH�XQR�GHL�PRYHQWL�IRQGDPHQWDOL�GL�TXHVWD�/HWWHUD�H�FKH�YL�HFKHJJLD�TXDVL�XQ�OHLW�PRWLY�QHO�SUHDPEROR����*LXQJH�D�WXWWH�OH�&KLHVH���G
2ULHQWH�H�G
2FFLGHQWH����LO�JULGR�GHJOL�XRPLQL�G
RJJL�FKH�FKLHGRQR�XQ�VHQVR�SHU�OD�ORUR�YLWD���SDU�������6H�OH�&KLHVH�G
2ULHQWH�QRQ�SRVVRQR�HVVHUH�DPPDQWDWH�GL�XQD�FDSSD�G
DWHPSRUDOLWj��DUWLILFLRVD�H�VWHULOH��H�VH�O
LPSHJQR�H�O
LPSHUDWLYR�HFXPHQLFL����VL����SRQJRQR���LQ���VWUHWWD����FRUUHOD]LRQH����FRQ����O
DSSHOOR�GHOO
�XPDQLWj���SHU����LO��VHQVR�����VRUJH���VSRQWDQHD���OD���GRPDQGD���VH DOO
�2ULHQWH�FULVWLDQR�VSHWWL�TXDOFKH�FDULVPD�SDUWLFRODUH�LQ�TXHOOD�



�ULVSRVWD�FRQFRUGH��FKH�OD�&KLHVD�GHYH�RIIULUH�DOO
XRPR�FRQWHPSRUDQHR��FKLXQTXH�HJOL�VLD���SHU�LOOXPLQDUQH�LO�FDPPLQR�GHOO
�HVLVWHQ]D���&KH�XQ�WDOH�FDULVPD�YL�VLD��WUDVSDUH�GDOO
LQWHUR GLVFRUVR�GHOO
2ULHQWDOH�/XPHQ��DQ]L�QRQ�VDUHEEH��SHQVLDPR��D]]DUGDWR�DIIHUPDUH�FKH�VLD�TXHVWD�O
LGHD�PDHVWUD�FKH�QH�WHVVH�OD�WUDPD���7UD�OH��GLPHQVLRQL��SL���VDOLHQWL��GL��WDOH��FDULVPD��LQWUDYLVWH��SURFODPDWH��DQDOL]]DWH�GDOOD�/HWWHUD�$SRVWROLFD� FL�SDUH FKH�XQ�SRVWR�GHO�WXWWR�SDUWLFRODUH�VSHWWL���D��DOOD�SUHVVDQWH�LQFDUQD]LRQH�FXOWXUDOH�GHOOD�3DUROD�SHUFKp�HVVD��SRVVD�ULVXRQDUH�LQ�RJQL�OLQJXD���UDGLFDQGR�SURIRQGDPHQWH�LO�9DQJHOR��QHOOD�VSHFLILFLWj�GHOOH�FXOWXUH���SDU�����E��DOOR��VSLFFDWR�VHQVR�GL�FRQWLQXLWj�FKH�SUHQGH�L�QRPL�GL�7UDGL]LRQH�H�GL�DWWHVD�HVFDWRORJLFD���SDU������� LQ�XQD�SDUROD�DOOR�VSHFLDOH�FDULVPD�VWRULFR�GHOO
2ULHQWH�FULVWLDQR�GL�VDSHU�SRUVL�TXDOH�DVVH�YHWWRULDOH�WUD�OH�FXOWXUH�H�OH�GLPHQVLRQL�GHO�WHPSR� %RJKRV�/HYRQ�=(.,<$13URIHVVRUH�GL�,VWLWX]LRQL�HFFOHVLDVWLFKH�DUPHQH�DO�3RQWLILFLR�,VWLWXWR�2ULHQWDOH
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�SXEEOLFDWR�VX�/¶2VVHUYDWRUH�5RPDEQR�����PDJJLR������
7UD�L�PHVVDJJL�R�OH��LGHH�IRUWL��GL�FXL�O
2ULHQWDOH�OXPHQ q�ODWRUH��FRPH�JLj�DL�VXRL�WHPSL��LO�%UHYH�2ULHQWDOLXP�GLJQLWDV GL�/HRQH�;,,,��XQR�GHJOL�DVSHWWL�IRQGDPHQWDOL�q�GDWR�VHQ]D�GXEELR�GDO�UDSSRUWR�GHOOH�&KLHVH�RULHQWDOL�DOO
XRPR�FRQWHPSRUDQHR��LQ�DOWUL�WHUPLQL�GDO�ORUR�UDSSRUWR�FRQ�OD��PRGHUQLWj���FLRq�FRQ�LO�FRQWHVWR�VWRULFR�FXOWXUDOH�LQ�FXL�RJQL�VLQJROD�JHQHUD]LRQH�VL�WURYD�LPPHUVD�D�SUHVFLQGHUH�GDL�PRGL��H��PRGHOOL�LQ�FXL�OH�YDULH��PRGHUQLWj��VL�SURSRQJRQR�QHO�WHPSR���D�SUHVFLQGHUH�TXLQGL�DQFKH�GDO�FRUUHQWH�GLEDWWLWR�VXO�SRVW�PRGHUQR��7DOH�LPSRVWD]LRQH�VL�PDQLIHVWD�ILQ�GDOOH�SULPH�ULJKH�GHO�QXRYR�GRFXPHQWR���$L�IUDWHOOL�GHOOH�&KLHVH�G
2ULHQWH�YD�LO�PLR�SHQVLHUR��QHO�GHVLGHULR�GL�ULFHUFDUH�LQVLHPH�OD�IRU]D�GL�XQD�ULVSRVWD�DJOL�LQWHUURJDWLYL�FKH�O
XRPR�GL�RJJL�VL�SRQH���SDU�����(
�WHQWD]LRQH�GLIIXVD��DQFKH�DL�JLRUQL�QRVWUL��VLD�LQ�2ULHQWH�FKH�LQ�2FFLGHQWH��GL�FRQVLGHUDUH�OH�&KLHVH�RULHQWDOL�FRPH�TXDOFRVD�GL�DWHPSRUDOH��DYXOVH�GDOOD�UHDOWj�GHJOL�HYHQWL��GHOOH�FRQWLQJHQ]H��GHOOH�PLVHULH�GHO�PRQGR��XQD�VRUWD�GL�HPSLUHR�GL�GLYLQD�FRQWHPSOD]LRQH��&RQFH]LRQH�TXHVWD��FKH�JHQHUD�GXH�WLSL�IRQGDPHQWDOL�GL�DSSURFFLR��HVWHWL]]DQWH�H�R�DUFKHRORJL]]DQWH��/H�&KLHVH�G
2ULHQWH��GLYHQWDQR�FRVu��VRSUDWWXWWR�SHU�FKL�OH��YLVLWD��GDOO
HVWHUQR��R�GHJOL�RJJHWWL�GL��FRQWHPSOD]LRQH�DPPLUD]LRQH�HVWHWLFD��RSSXUH�GHJOL�RJJHWWL�GL�ULFHUFD��DUFKHRORJLFD��SHU�UHSHULUYL�UHVLGXL�GL�WUDGL]LRQL���WHRORJXPHQL��ULWL��FRQVXHWXGLQL�LO�SL��SRVVLELOH�DUFDLFL�DO�ILQH�GL�WUDUQH�HYHQWXDOPHQWH�TXDOFKH�OH]LRQH�GL�DSSOLFD]LRQH�SHU�O
2FFLGHQWH��7DOH�LPPDJLQH��FHUWDPHQWH�LUUHDOH�H�GHIRUPDQWH��QRQ�JLRYD��SHQVLDPR��DQ]LWXWWR�DJOL�VWHVVL�VRJJHWWL�LQ�TXHVWLRQH�LQ�TXDQWR�OL�WRJOLHUHEEH�LQ�TXDOFKH�PRGR�DO�WHPSR�VWRULFR��OXRJR�SHU�HFFHOOHQ]D�GHOO
�HYHQWR�VDOYLILFR�H�GHO�VXR�FRPSLPHQWR�GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH�����&HUWR��OH�&KLHVH�G
2ULHQWH�KDQQR�XQ�FDULVPD��VSHFLILFR��VRWWROLQHDWR�GDO�3RQWHILFH��LQ�UHOD]LRQH�DO��WHPSR�FULVWLDQR����5LVSHWWR��D�TXDOVLDVL�DOWUD�FXOWXUD��O
2ULHQWH�FULVWLDQR�KD�LQIDWWL�XQ�UXROR�XQLFR�H�SULYLOHJLDWR��LQ�TXDQWR�FRQWHVWR�RULJLQDULR�GHOOD�&KLHVD�QDVFHQWH���SDU�������4XL��O
DWWHJJLDPHQWR��GHO��3DSD���VXOOD�VFLD��GHO��9DWLFDQR�,,��FLWDWR�DOO
�LQL]LR�GHO�SDUDJUDIR��VL�ID�YHUDPHQWH�HVHPSODUH��LO�SDWULPRQLR�FULVWLDQR�GHOO
�2ULHQWH���1RQ�LQWHQGR�GHVFULYHUOR�Qp�LQWHUSUHWDUOR��PL�PHWWR�LQ�DVFROWR�GHOOH�&KLHVH�G
2ULHQWH�FKH�VR�HVVHUH�LQWHUSUHWL�YLYHQWL�GHO�WHVRUR�WUDGL]LRQDOH�GD�HVVH�FXVWRGLWR�����YRJOLR�TXL�DYYLFLQDUPL�FRQ�ULVSHWWR�H�WUHSLGD]LRQH�DOO
�DWWR�GL�DGRUD]LRQH�FKH�HVSULPRQR�TXHVWH�&KLHVH���LELG������8Q�VLIIDWWR�DWWHJJLDPHQWR�SHUPHD�O
LQWHUD�/HWWHUD���(VVR�YLHQH�HVSUHVVR��QRQ�VROR�DWWUDYHUVR�YDOXWD]LRQL�WHRULFKH�HG�HVSUHVVLRQL�VLPSDWHWLFKH��PD�DQFKH�H�VRSUDWWXWWR�ULEDGHQGR�FRQ�IHUPH]]D�L�SULQFLSL�FRQFUHWL�GL�TXHOOD�FRQFH]LRQH�H�PRGHOOR�G
XQLRQH�OH�FXL�SULPH�IRUPXOD]LRQL�FKLDUH�HG�DXWRUHYROL��QHOOD�&KLHVD�&DWWROLFD��ULVDOJRQR�DOOD�2ULHQWDOLXP�GLJQLWDV H�FKH���UDFFROWH�GDL�VXFFHVVRUL�GL�/HRQH�;,,,���WURYDURQR�QHO�&RQFLOLR�9DWLFDQR�,,�LO�ORUR�SLHQR�VYLOXSSR�HG�LQHTXLYRFDELOH�FRQIHUPD��&RQFH]LRQH�H�PRGHOOR�G
XQLRQH��DOTXDQWR�GLYHUVL�GD�TXHOOL�FKH�QHO�SDVVDWR�DYHYDQR�JXLGDWR�O
XQLRQH�FRQ�5RPD�GL�IUDPPHQWL�GL�&KLHVH�RULHQWDOL��FRPH�JLj�HVSUHVVDPHQWH�ULFRQRVFLXWR�GDO�&RQFLOLR�H���RJJL��ULDIIHUPDWR�GDO�6DQWR�3DGUH��FI��LQ�SDUW��SDU��������$�TXHVWR�SXQWR�VL�SUHVHQWD�SHUz�XQ�SUREOHPD�UHDOH�FKH�QRQ�q�SRVVLELOH�LJQRUDUH��8Q�DXWRUHYROH�VWRULFR�GHOOD�&KLHVD��YDOXWDQGR�O
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